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A. REGISTRANT IDENTIFICATION
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FIRM 1D NO.
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B. ACCOUNTANT IDENTIFICATION
INDEPENDENT PUBLIC ACCOUNTANT -whose opinion is contained in this Repon®
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(Name — (f individual, state lest, firs?, middia nane)
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opinion of an independent public accountant
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OATH OR AFFIRMATION
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s Yl/kd < Ladonsy swear (or affirm) that, to the
best of my knowledge and belief the accompanying financial statement and supporting schedules pertaining to the firm of
CHpmpray Abvisws, 1L i

" , 2267
DGCCms-A 2¢ )y are true and correct. 1 further swear (or affirm) that neither the company

not any partner, proprietor, principal officer or director has any proprietary interest in any account classified soley as that of
© @ customer, except as follows: - - .
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: 2; : .
This; report®® contains (check all applicable boxes):
‘- C! (2) Facing page.,
T (b)ﬁxmmof?mnad Condition. .:.: -
Dn(g Sistement of Income (Loss). o
* O . (d) Statement of Changes in Finan&ifl Condition:
(¢) Statement of Changes in Stockholders” Equity or Partners® or Sole Proprztor’s Capnal
(), Stazement of Chbanges in LEibilities Subordinated to Claims of Creditors.
() Computation of Net &in‘tal
() Computanon for, D¥fErmination of Reserve Requiremems Pursuant to Rule 15¢3-3.
{) Info l‘R‘L—lmng io the Possession or control Requirements Under Rule 15¢¥3c - -~ - - - — --
()- A-Regos , including appropriate explanation, of the Computation of Net *Capml Under Rule 15c3-1 and the
Ar Somputation for Determination of the Reserve Requirements Under Extibit A of Rule 15¢3-3.
(k) A Reconcilistion between the audited and unandited Statements of Financial Condition with respect to methods of con-
solidation. . MRS .
O @ An Oath or Affirmation.
O (m)A copy of the SIPC Supplemental Report. :
{1 () A report describing any material inadequacies found 10 exist or found to have existed since the date of the previous audit.
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April 17, 2006

U.S. Securities and Exchange Commission U.S. Securities*and ] Exchange Commission
Division of Market Regulation Associate Regional Director

450 5" Street, NW Broker Dealer Inspection Program
Washington, DC 20549 233 Broadway

New York, NY 10279

NASD | NASD

Member Regulation Programs/Systems Support Boston District Office

Attn: Sherry Lawrence Attn: Todd J. Coppi, Supervisor
9509 Key West Avenue, 3" Floor 99 High Street, 9" Flgor
Rockville, MD 20850 Boston, MA 02110
Gentlemen/Ladies,

In performing the audit of the financial statements of Champlain Advisors, LLC

(CRD# 129560) for the period ending December 31, 2005, we calculated Champlain’s Net
Capital as of December 31, 2005. There were material differences between the audit calculation
and Champlain’s Unaudited Part IT A calculation for December 31, 2005 as follows:

Cash was understated by ' B 4,107
Receivables from Customers were understated by 43,315
?foperty and Equipment were overstated by (16,482)
Prepaid_Expenses were understated by 05,989
Accounts Payable were understated by _a .8'981
Members’ Equity was understated by : ’ S;LQ_,QS__}

Sincerely,

flagoy Loty

Gregory Bakay




